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Be PARR > DEFEND INK SER > ee A BA 
ENG HIE ACESS ° 1991 4EHH30R% > HATER EAM > PEE ELSA 
Ce Bn "RRC > 5 thet > ' ROBIE an Kae ERA 
HRA TS EASE AACA > HK EE — fo LF > sa Bate RACE 
#2? ERATE Eta BR ATTA © 


PLAYS RK ce 6 cE EB RR BNR SSS RAE 
LAAN RIA A + BOR TMRC ] > LOR REARS ° BRIX 
FUACAN RE © ACTS (Lillian and Elliot Eisman ) #¢19604E (U4) EARL BSAA 
BUFR AP HRB HAZE RAVRE EA [ aS 
SCARE AS eT EAM > ORAL A AR BS lh the 
ARAMA BASE ) ° HHUIMPRSZIE (Hs INS Se AER 
aA ATLA ° (AMEE 5d F(t SERIE EH RA > RRO RE 
RPE PRE S Ze He El BAAN HS BRAC SE TE oo PURI SKA 
SFR oR > STEGER AR 7 MS Ae (HR rc > A> BRL AREER IS 
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ALE REE 


(LAMEBTA SLE > RBA RAR OWS B 
FEMA UY HRT ZK > ELA RES > A(EMEPS RL BK 


SC SANSA AF AEs 1B RIAN ATS HED — BE 
A — AB e+ TSE ETE Beh Ae BS I TH 2 Bo PP DAAC 
Sea TT SBARS > PEER Se PTAA BBE ° BAAR A 25127 
ENSPAT BIN > SEBELAH PIE 2 T° SCH + BYE TE ( Alice 
Schroeder) #7N > ' AUCEBLANTSEK ES OP TAI > MEAT ERC 
HENS [ELERE) > BARANERE ¢ | HERA AR ATR 
Bese BORER ESTA > teak PEE RIERR CG CER) (The 
Snowball) BIVE ° RHAETS >" ROSE A TERIA ESRB > MAGI 
RAD AEB AE a ee Heh © 5 SCT SAE CE 5 [RE By PL HE 
BOTA DIA AD > t-PA AEM TEN > EER ODT BA BEE 

2 ASAS (tte BCAA ° (Ae HAUTE 199 1FFI2A REE T° 
Hep HE ZS jek NEE > — ZR MY ACS eS FB] CAames Financial ) 

WRB RSS Eri» BLASER ANS AAA a Ha RAE ° BUA 
HERA fii BMA ABBA Se LE > SEIT SCRR > REET Be 
WA c "BIRR ROT BUEE > SETEIRR > 1 eat | (at 
th > PO CEBTI > BARE] (Money Store) WEF 2 1 We 
HAS EPEHE Uy ACSE UT  SI STEN > BOMB » BORA 


The Big Short 
ABZ 


FBCADC HE > BRAS ZE TSS © 


ASEAN ABB HTL SEMEN» CP LA ae 
SLA > ACNE RAE RRM» 1 TT AERA 
SH (J.2 Morgan) AMIE + 19908» AES RED ASAI 
SREY ROAM» LRMEB—K LK ARH - X 
SEI ST GEST ATTY — AAS YOST SAWZ A] (Lomas Financial 
Cop) > HESSMRIMIRBAGS - HiRiu - BUNCE 
ths > EAA RIE > RAAB + BULL = (HS 
FE + REA + BEL > PPTL SAUTE ©) DELS 
GEE (BARTER AIR + (OLA 
MN + NUR + HATTER: RAE 
SRR PL DURE OLA» BALL EL STA >A 
EES SLOTELA SSRN HID >, RISEN eta + (tt 
Ess RSE» AR ACR POS BSH,» BT SL TM 
QUE : BURSTEIN RRR —UEFa > SLILTENS 
ETHER * | ROEHL: "PSST B32 
Fe EDR ANS © CELE (TRIAS FABLE © y UVES 
HAT + | RGR A MRE SWEET - 


Chapter 01 
ME REE 
SOIT SEAR R GEE PLANS AED BS SL) ESI TL 
AGRE BRR IIE ERR sft +" BRSEDS TES» BE 
RR PREAH E ° 1 HREM ROAD ° HN RR 
AR EBFC > Tih Ae TT RAR > (A Pe HEY 
(ARS ° HWA FOR 32 BR BSE OBEN > ANE > ALA 
EAN EMG > BCE hy thal a EAs MIC PERE NBII 
iP Bei b ORR Ease Hp —POBISAARe > ALi ER 
FAH AEE AER © HAS Ete aS LE BB St SHA Gt 
VE > MUBIFRR TES AERP AAR ° 


SCH SALA FT ACHE Fa A ed FS,» Pa AHA AR SK 
ft > BBD UE TS THAR A > I HE EF eA A RA A HR 
Reo | hKARCE ZAIN > 5 ie Se BDBENS Ac Tit» "AE 
PENH Er Re€ ° 1 ACHR Rime AhT > Aikneie@/) A Ase 
SSS ° HOHE A ane Pe 3c & @ A HH HR a Fe Bk Pe 
HH (AEE ADE CEE > SIRO AR TASS 1 RPE 
rapes * "1 SPAR AAR ERIE ° 1 RRA SERN ZK 
EATS > HAT S ET RR LAT i ARE > le 
the REALS BONS SRS ARRAS SERS 
FeTeCS BERS » BRFTHISIEIAR T° CT Re AvEFTA > 1 SCT eit » 
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ema ees ° 4 ) RCRA: MUACME 

Hi DURAST SHB > TEA ° AAS A EE 

PTL SPECT Se » fee BBR SE » AR 

FOAM Fo PAIN SRARAEA - SAMARAS 

Te te RSH: MA CARA A BAS AINE I ° 
Cit SAAT Ratan S— Fe 


EAA > SERA FAA BAIS ° 1 Beas ake ¢ 


ACH Se BS SAB AR A AA PRS OT eg es IE A> (BY 
ise > MT oz RPO Sie EE 
oy ft > ' Meek ttS ° 


CAR AA AS PRR? 1 BAPE RESRNAB SSR 
eS BAS > (iho = RTA A Rae EAR? TE 
va Gals a a 


7a A HE BE <A GE SCT SAS + ft AS AR BS pa) CH lt 42H SIH, 
A? Ee th At — 77 BCE EAC St Se Hs TR RES A 
AA Ei FETE) >» REST RR HASTE RR 


Chapter 01 
AL REE 


HE > {Ee (RRB > ERG KANT 


' BIR ETE SE AE > HE AGES ETS» Rs EPR o 
SON BAN AA MEM FI + BAR (Valerie Feigen) it ° MERA A TEER 
AG LF > mn OP ARABS Edit New York > WAPRBEERT ° 

WAR AS-ME VG > FARE > EH T° WB RAK 
BIBI AC FLAC RUG > RDB: MA BOE St EB > SB 
AAS FY DF SEU A IAS CUA) LB > 1 RISE 
ATtFEAI AG > "HERE RCR ISIE > 1 NERD RIE Hh AS 
Pan fiatae 5 ° (HAE HI A ADEE HR EE > (EE CABS > ttt 
WATER CATE IME ° 4 


SOT SR Ene 13 FE A aa (SBF > ERR > EEE RR Re 
Ge ReEEIAM: KARE HASE ° | 


BAS SC 30 Se BS TATE > ARS A > Ep A Re : 
Ate FR SES Bh ee YA Je > SAIS A Ce TT A ie tt 
iB > AT DABESP ABER PS 5c ee TE Ai ae oo SAR TPS Se A 
abt > ia MIE A AITO ° ALOU Ache — eR > CHT 
SHAS HAR > . fyvo dha MARA) 


Ya 
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fli © WS ACI ST Es Yes Ee A > AR HB) 
He. ZS a ABA EA TAH > Bia RARER Ae HE — 
EAE ¢ MAE ER EE > ee Ae ft 
SATS FE Al BR» AAD ey Ht eG AE EY BP es a ar ° SCT 
SNM eM BAAS Bea > Ale MAAK 
BRAS AP JE Zito REBUT] =" et rats EH PR Se aie TT WT a eS 
AGE? ) RK: RSM SIH aA BALM G ESRB Mo 
te? HHEREI—A hy "Ew 1 (Footsteps) AIA > EKA MBOIAG 
BUNS PETER (Hasidic) PURE RAGENEE ARAL ° (RA > THETA BAITS PE 
HEH hin ° 


FEEL A ARES Cir Se RE A > {tees A Se Be EE ee tHE {A 
AT PEWS BLAU BONG © 1-SE RIT > AGATE ThiARArU BE a SRE me ert mm Pe 
BYE PAS Be BY He 5 —— fi BL A SS > AS irs Be lB fg Pe 
AIR RETIIV BLA > 20S ER fe SS RAHI A 
Fir Met ri BRS (CE TBE Ea ES THIET ° 


PERTH Ee AEN ZB) BUN Re > FBS Ge 
PREY SESH AA Et ak > Tete SLAs eS Ble i HE 
ja SOSH Sei SIAR al A fedel > AL feta A AERIS > SEH 


Chapter 01 
ALR EE 
BA Baa a is AI —— Fn ASE PS 
Ris ak >» CCRURUEAISR ETEK > (HS A RARE Bee 
BRE EF BRASS E> (UT AR ARRAS RAHA 
SER MEI RASH RABE ° Ry TREES BEE ME > AT REPS 
Seis #8 el SE LS A A a RTI ° HUE 
SEG ROR > FOB EAT CAE» 2 BAR (tranche) ° 33— 
BNR ARR ER PHA ENE > BRA HAT 
Ry cB EI >; EE TAAAY > HES HO FISHER ° BY 
RMEARMROBAE > SREP RAMEE Bie — 
TURAN AS > GRUCREHE © micren AY eUCB AAR > (Eee RE HE 
FEI BE HR RPA IE 


1980fFfX > ERT Ae DN eek AA Rik > Mi Seta 
aK APR TI aK ° FEY RY BLEU ER AL fe ok AD fa A a 
FFE ERT ERK B] (Freddie Mac > AFB SHSE ) > WRF SIBd RSH 
HERG E ( Fannie Mae’ ASFIZ) » BUNS (Ginnie 
Mae ’ 78S Fe) SRO BH Ata EMME ° ER KAAS 
A BUN ESHER > BRO > Pe > BUN EA Me ° 40 


Hy Se FRR PALS Aap A SR RY ESR > ETRE TA 
TES Ph BTN FAR —— Fe AAS BUN TERA aK ° Re HAA A 
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Ay > RK aR EWE > NER AMINA BS > Meee 
(PF El Bie ESE 


REALE IS FZ AUR ee ea» ORE tak A RE 
WAI ° BBN) Ae ele Pam - MekRe 
RAIA > BEARER ik > AHR — BAR AR SIR ° 
PRILRAHE ° 


LO902EFN AHH > JAA PS ic Se a oT Bn SP ca > PRAT HE 
Bite Ts FA ARS te (a RE AT ae > SC SE» 
(ieFt * TESA CSy Jacobs) ° HES THAI EieatAlR VAT REPS oe seal 
ante? EBUE—28-4 SoHE AHBA (Alex Brown ) AY/) AUF BRRIT LIE « 
HHT SAU Ta st + Ee ESET MEPIS RS > A EEF 
ME PLEA] CLewie Ranieri) BAAR ar CATRRAL A TE © 5 Ci 
FISH | 2S BW ALES ) -- eee HS 
SHE RA (HANA RAREA -MANRE > (HERR RK 
(RSF HIZSAN : BORMAN A DAS eae» ERB EAL ° 18 
BA > AT REPT TL SA UAS 5 28 ee Ha SS» AR AP EAR 
PRE RS TT ACES > BURSA EUR SR + FRA < MEK + ESE 
SRT eT ELSES ° AEM — (aL ae + BEER — RT Aa EH RR 


Chapter 01 

ALA REE 

T° SBI ABA SEY Ee > PHAR ER - BARB 

BNA > WeEAKS EERE b> PLU RSW RES RS 

FAG? HES ZN: | ie eS RARER REI (LER 

FFP ak Al EGR BOTA eae EAS ° (REE ES ES > PRIS 

NALS» AAA RATS Here ° WREAK SST as - 

BBM ea KAI CAR © ftla APT AY LAF Be EC EER HP fg 5 FUSS Ce PAY 
feFU-RAURR > AMA Ziska RANTES ° 


likes > SPAR TISS B Pe ik ZS RR AB 
Bes BSCE] A DR asta A aes» DS HEAP SR RIES © 1O907F CI > OB 
HRT BES ES pase > Re (Greentree) » SENT) 
0 Erna tT iss > DADRA ° BT 199077 (PH > ET Le 
BESET AR) UA KB] > RET) K ESR AAS SK ° HE 
meee LI ae ea aK HEA Ne 2b) sae th 
SAA > Ar bhi ESS AE Te iis SEP Ro Se ee PA 9 AT 
Se HES Tea > | FEAR A DASA ee A) + ME 
BR > APTS CRIES ADILA > AERP RA PARES IT ° SCH SA 
Bea Fis (HK ATH ee A RAK > (EA El] — 2 AR 
BAY Pate ° RAPES > EK ae ae RB RR ° 
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TEER ARTS UA A SB fs FR a CE 
BRC AWRARSEIC) » (BEACH ENE > ECT Se abet 


Blo ' PRA HOS — Hy ae Ps EA ABE BF tit 
A , tha ' SSRN A cP ACHE > ETHER REA» RGR 
(EMNKAMA ARS ° | BA ROEM ean AR 
Wes > BLASER ATA REAR 0 Ts TEI RB” SCT 
SEexRhBeEexae -ARAe "KSBWRARKALAE 
Th 1 rea: “MMSE > RPE R DIAS 
PAL Fey APTS RBA rea Es RAUB > PCR AUTH ASS ° 9 KA 
CTA fs ABER ASS > 1 (ARR TRUCE RT 


pain 
Ob 


SCAR ° FHEBY (Vincent Daniel) FESR RA > MRA SHR 
SABRI: - (ARO RAE A RL KL ART EAB AI 
ASC teak > MACH SAS ese ARRAN ° XS 
JEANS > Sia > SOE ABER ° AVERY/)Vs8 1H > GERRANER ° fh 
TES > DMI > REAR > AR (Meee Oh > a es 
Fabalkrak oy He Bae > J=GRBR AR @ eat HERE AY ° HS ES 
(AS THY AY > (Eh et — BIS Bo eR AT 
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ALBA REB 

Fa HEHE ELR ES (HES A SRABEES ) > BEBILERE ALE 

WAR BARA > WHORKBVEMALBARA - TEAR Sey 

Mas > Haat A ESSE > MRE RMSE 

EEE > BZ SS A EF SE ° SOU SRSA ERY > mie 

HES SE Da Rm TR Re OY RE: APE AT 
He 


SCT BOR AP EMSRAE > BINA SM FER eS > ABE 
BEES) PLAICE H NVGARME + (HAE LARUE LUI « 
19945 > SEEN ILA a 7) ESE > HES SIRT Za 
@athlt FT CArthur Andersen) SREURF (gh BCE te fe Zc IE 
PES SSP) > TALE my REN GS ° ' TEESE RE > (RIK 
RECA REE ° 1 Pea ' Sea SNSHH ° , fr Iw 
@atBoEely > Ss — (AEs ee EU AT REP LB > TINT HRS 
EET ESA Rome 7° Eta PE ah AYA RE AC ES Pa tt PE 
FREES oT RARE CE BUTIE ° 5 Fem "(TARE > EK 
AER) — RATA > Ekpet 2AM ale > SAI es Ee 
is EG FHS? HP EP ENS 2 sek es 2 AA RI A — 
tit 2 FRESE Aten 2 > (eter ER He ZAIRE © 
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(BE > AER EA AR ati > ECE SE Mee ia 
RIN AFTER ° a2EA RAB AW ef > PER H ee 
AR re ° PER AS T A AHWR > ETP AT HAY ee 
FU > HOY IRS > fhe: "PERE > ia RAPES > Berk 
TR ABT FE > AR ABUT PE > DURES og FR HEH AUR Be > SY hase : 
HSA ge 


PER RR Ato LF ° ftHAS Tal Smee eA ER ERE > Bi 7KAS 
Sei > [el 22 A FE KE) A Se» RAD to EES FOC 
SEP > Me EE AR IC RBIS AS (subprime mortgage 
originator) PAA Gratin Rl > ALR ARE at WF ORE RARE S » 
RAAF | Mek: ReneS BFA ARA 
MG > 5 PIERS S A] RETR eS ° (ES Pe > Ae ae 
moe» AC SP RAR MING RGR ° ema: ' HHP 
FUBABBIEURNIEO A >, HMRI DLR + SCTE IT 
anita eRe * PERIL eth RRA > (eR Aa FEI a > 4Z 
HT Siz El a SEN Bie Bad * aE te ad LR ° AVE 
Pa iia tenets 7 1Sot ee > (ESC S RHR IBA a 


PRIMI A fe > SCT MFT aR ERS > Patt teyRe Ay DAB Aaa ELBE 
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ALE REE 
SH ESA Ant tl eee RAVER Bit BAS > BHR aC 
fee eT VE EAA BT AE ET SIEGES > CORR 
HIER —te ° PERM BUR AAIZE : SCT SRI 
Bee > Fe AT HMM HH AEA Sd SS eat 7° RT HU ME DA HE TAA 
mecha Me > EAR MERD AT > th (Fae) TERESA SI SESE + BEB 
PSUS ° TER > RPL AT SHA Bist > ARO THAD A 
TERA BA ° ERDF >" SCT S— ESSA KET ea ttt > Pt 
HEAR zs tea fT PRE ° LTS A CSE RE AEN ° (ARM 
FA > SEMEN BERR IE T > FEAL A CE AERTS RABAT AES EE aT 
Bo, Uitte MERI ATE SE CE MBAS AAV) AOSME ° BIE > 2¢ 
Wren awe > ht: "EHR ABR > BS oe THEIR TEA 
AT > (AAR ANA EE oy 


WAZ » PLE RIAISCHT SHER IEE TESS > AERA AE RAK 
AHR SS HY ACH Se > BAAS A at LACT SB RA te ° DIS 
iT PMB > MATERA Sem Re SET 
AYE ° PLAYER XK BSS FEST EG > MARAT Bie (lll BE 
A FR RR So IT AS oe 2 EAA ih > BANE AK 1 A BE 
WAR ° HANH SIRE RZ B] > (Aad lel KARA 
EEE BUEN) © TELE Pay SCO SS HX RS 
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(APRS KAA THe AF) >» HMA hee An Bl fs 
fe 


ER AC HT SAK SEA Ak BAA > 1 AY AN RE SF Rat 
WARE be ° PER : AEP SAR BRAC 
FeyetPIT Ce ° y ACH SAAN ES — rs Pa a Jr Se ee» (Efe Be 
DV] ° PERE + "BEIM TT (sell side) SRF > BY DHE IE iat 
am? AP AEARTLIQ RATA > (ECE PR A aram Cesey » ietse T° 4 

ela Ani > PE(eaP A] (Moody's) A Heth CLK HRA ee + 
iH ESE HE Ie BR SS dK RT atl * Ee 
EAR ie Re kta (pee as RRS 
BA PUAAL ARREARS » SOMBRE ° 

mE Be > ASSN Pm BARK ° MSR eA AER : 

Gee A > (EARS Tal > VG ia HE BATA ELK © 

PHERPA TAR » 30H SEE BASE BS Ee OE HET 


PROC Z IS > PER at ARERR > ' RRO 1 ERR 
"ANTE ibe Fe Be es >) BSA ANS > 
TESS TH > ACRE ESAS B > AER VARA ° thi 
te > SSO Se K ASSURE AY SARE RE ° Jato a] RR A 


3. weak * Sell Side FBI Ib EAS KC RES UTFC APY » ER CENA SIRS SRB PR + 3A 
Fy alee FSS ER ME + HEIR eta MIRA ACR © Sell Side Analyst f37E Ss MACE LL 
TE > Pepe FoR Si A A SRE TE 
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ALE REE 

PEA at ° AEN TSS ae ° HPS HERR ET SR PGE > A 

TIE BURR LEB > ACTS Seay BRS Ye AR HAR RSE HP ee 

SERA ESE > EAR CBE i Be A BS a] GS EH 

Fr EB A PP ° SERS > HMR Po 

AY ERaK > MEH] LAPD ERAT ARR A I EA © ETA Se 

af HH Mitacia 2 acaba ° SSH UAIA SMR tp Tee 
HEI BABE ° 


AERA -WERANRSE: SHAR MAE, Oe 
(manufactured housing » JNBUM EUG ( mobile home) WZ 
i) HARES MARUMER BREWER : HH 
mM HARK, otk - MAREE SAR - 
ALE REAR > ER - ERE > Biter e ete 
HEATER ? RGR AR BRT HARASS IES 
Bic, "JEARRATER, tt N80) GRST - SHARE AME 
HERR GAReRKE SA HMM#S REM A 
So SRB AKA A SEAT 
1° ) EMAAR: "RADMEASRM AH MTMIEW ° | 
SLE MFI AS > BRIS AEs TAA ERI 
MRE SAR - PKA BAMA > HPL EMIS TRL 
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Feel > LFA ER ° We > PRR PR 
— GA > ERK DCE EIA > AMAL BERS AS A ? Bene hr 
ANE ° 


Ba T PADRE KA BG > PRE 7 EV (lel A 
f° SB HWSE RRS > HEL > SaaS ia HAE ° PIA KR 
AAA RRIF TK > PRE AMRBRN eats > Ae hMS 
MA Bas > AA mn Gat Wat > SEA EA Oe We Ge ley (Ponzi 
scheme ) “BFE — Fy I MERE FESR Re > Pe ERY 
BA > VAIL RESNRRAR 9 ‘KARAS ERN RAR 
gi s PER: “REARS: “RNA KTAW > o fh 
Ama 22 Alpe ie Leh) Fo > PAB A ce re Beate» DUBE AAR EEIR RN 


SCE ERG EATS SARA i] > ft FREE A 
fit HASH > "Tee PT Fe © 5 RAZ 
RABAT SRA Fist K > Aemm : | RUSE ARK 
BK ARAL APRS > AAU : ORR TS > RARE © ii 
SOS A CAMA + “RNAP REM ! 5 5 ACTS 
BFR CPLA UR ABE A > RAZ — IR A BE] PEA 


4. ak * WERE IIA 


Chapter 01 

ALA REE 

cr? 7 SER T ° ACT BA EE HEF RA ° 

Prema > tA CET AA > BRAS BIA ° WER Hh 
chee cs’ ia 2 AE SAHRA ° 


SAP ZA BEAK > AS RAMRRS TAA ° ) SCNT 
BERL > ' RNG FAME RBA TRERATELK 
BROAN » Bi —Skaa ST > PRAISE VERRIER T° 


SCH SH 19979 A BRAM > WEAK LORE AS 
FREES ° EI —4E > ENTREE EELS > —RBWRM BAS 
BEAN ERIE BE ° TRAM ' BR UUIACES AE 5 AA > RK 
Sas TE ase > RRR EE > THIEL Aa Ps tat 
NAS > ABS at Acar ee eA a ce ° Pe Baas 
hes ? BR TABLAS > ZHITERIRA A YT Pa ERK SATE ° HH 
AN? | WaRP ETH AAIIRG BER > Al BEAR > Kal AE 
a CES > SESE Aria SE ee PR PEA > ABN 
SULT ? (Ae RADE > (ia SBR RAREST RAK 
FEST AT ie SEBS BUA PAHI ZA a] > EAE ia LEMS ee ESS > EAE 
FLARES ° 
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ARE RACHA HH SRE Cele RAM ° fileA ay 
SRLS SUS LY BBA Tiel EA ARLE BREAD 
FSA ° FEES > (ERLANGER > HEA AE RE By 
#2 (Chilton Investment) fF > HO MAR ARATEAER 
i> BSA CREE CHAIR > RARE ° A 


pa UN 

RAC SH Bike : "ie AMMERABHA > (She? a 
4.) BF HE BASHA > PLA A RIBS» IER REN 
AS ETA A] ° RO SS RAAF > Phe > ia te 
HERE — TARPS» WME AS Tt > ES BID EE et — 3a ft 
CFB TRA Ets Se IEA Fe 


S32000 > SRO MARA LANKEAA  AHBLA— 
REF RN Bs BBS — ARMA ES (Household Finance 
Corporation) ° 323A FIBRIL 187048 fC > RRS AES BE 
Fo SCT BLU ASA A] > GRA BEB ALARA TE > 2002 
EEA) > HR EIACA A FST HEIN BAAR (home equity loan) 
SHH SG SCE ° KAS AIST ELGAR + SCP T AS (Bill Aldinger) ZEBRA 


5. weak + SeREGHE Chome equity) st ba Fin th BRS SZ ra (Be Pe (Primary Mortgage ) :Z/HI 
We WR SASHA + SCAT SHAME > STARK MRR REAR - 
SUISSE Beak CA iFirst Mortgage / Primary Mortgage) ° 


Chapter 01 
WERE 
FREE CBE > REGRETS ILA ° TE FECES SE RHE 
BMWS Ane I SE aT > (ARAN a) RS A SR 
EWN ARE RIVE RRA » ASHE CI E+ EN 
FEARS Bak > (ESCAPE ANF Fe eS EINK ° CHEB ETE 
TEMA TRAP A RNR > TETHER +E + APR 
fl : QURERS E+ ES > RAE =e RI(EG > PRAY 
AAS | EBL 2 SMEAR ERE ° HIM Sate 
AC | ASPB ET % 1 > HET FIBSAHE12.5% ° BR: EH 
Ami ea EK > PERRIER ° 


BBA > SY SA Bl fea KA SLE Mo So HEH HAE > fe 
SBI SHEAR > RR TE SE BRT AY RR (Bellingham » SEVER 
WYSE) $3) (AT) (Bellingham News) Wace - EIS SE 
(John Stark) ° RESSETEZEA EIA SA aa LAAT > MORES F— 
Fee ° fee) MOR A ORAPS Be T° HH EI fiz 
MEAL ASME > ZORA DUAN ° | baa CeTe 
SB RENRE ° » Rissa "ROM aA hiteta SADR ee 
FARA AS HEI ZR > ERE TRIAIE ° 1 (HI SLR SIR BEA 
BALE : SSA FB A SERRA BE» HAP 7 6 
PPP KEE 12.5% ° soe: ae Ze AEA FEHR > AHP 
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3CT SOL HA Se i RED ALARA al ° fh 
Wal» FRAIL ASB eee ACORN ) 
AVE (RUDE EAA EE EN AA BOT a Bs A Fl a 
ARAB RE) > FUE NMRA KS BRA 
HERAPAAR: RINKARAREMOMMAMA » STDS 
fg ° RU SSA MAM AMAIA > AA SIREN RTA ° 
"RRS: "ip et PR AEA ? 9 these: "PETRA 
al BAT > He NER AR? » Ret: “aK: BA 
— REY AARis HE EEK ° a 


ja HES AS BOUN A l ° RA CAEP RAH is 2 RAR 
aX > (AFR BUN ERS A PRAT ° 20024F IE > AAAS AR 
He SHAR * SSC 4840S S70 Ha 2TBIN ° BASE > RRA] 
DISSteSe TURES » HER CARE ARR KE oh BE 


SO BAILA TES? thidt: ' RCPS ASS BA Sas la he 
ha bi—AA A] > MERAN KALA] o CHSESTENLE TERR > BUY 
RE OREHAPTES SUT Fem Z DK RRA + Koma PE ale 
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ALE REE 

OUT RR TE AESE7c ° BOLE > HE | EPRI SURE |) LIAN 

SSE AEM ee RAI RE BE aE > ROA CALS TEBE ° "HB 

RFA BARGBA ie Aik Hee > | tht > ' AR BERD 

S > ERIKS wat RE BRAS > Ry ft eA US 
Area S > FRM AMEND EG RAL © 


ASP E> Sa ee D Bl aE HS BBE ( Midtown 
Comics) ° Exfill EASA © HH LEAEAACLA BB T FAS RRS RR EN 
BF > BURIAL] DAF RIE OCI SPS FT IAN > ft LC BAS AE 
PETES ALOE ° FESE PAG ZA» SCTE EMR RAE ARS 
RAR Ae T > HAE Re CHR A) ° Bite Tt AR Ga AY BX 
AS? BRAMMER Abe ad Lie (A ES 
thst > Bie | AZAR TCS > (SSC E RR > BRA 
imi LARA SS, ° ICRA SEAVER AZ 
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LEE BK AUR BE EO PE RR Ae: ESS 
SIA > HE RAGE 2 ERKEEERE > RABE 
Aa SHIP BS EAS Hb Thi > (EEE TE RS TS RS + BEAR eB He 
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fEEBRER 
A? OARS ERURBE HE ° Sir Ce SBS ENP ee See | tt 
as? ARIE EAMES > (LBM TT > Ate ° (AEE > HAN 
EE EUEVER >» KENT > HEFIS0% » BEART ERT > (HELA 
mm! > TM AAS REAPER IM ° 


FAB 7S ASE Te AE A» (AY DA BP BH 
BX ° —BAaA > (AYER A EE HEE (EarthLink) AIAOLIEGARAY > AEE 
EER ° (EGEIZ SAR NEIL T° GEE AGERE (Fidelity ) 
ZIAAVFE RES > SUBAREA FS SE BB TES RT IK 
FRA HH LCA a BCRS > KS LRM ELH SHER RKNSS 
FRIES ° RameSe > RBAP ORE HIRS NAAR NARS > (Afb 
AE Eee ° | ETH SPREI T th > 5 BRERA B A ait» 
"A ett 1 lLA ABV BEE AYRE oy 


19984F > Siete Se AY be bc He ETS A ES Ey > EAE AKA 
WEE RA BARS CARTER AR) ai A 
YW) o TehSRIP EAC MEAL > SRE A RASS eZ 
We5E © " AEG A EAS > PAR RS BR OE A tS el 
i> ) bmi: ' ARDUMPRSABA  BeSH Rin > KLUB 
LEHR SUAS AE SZ 22 Polycom » Corel » Razorfish ¥ Pets.com > TIBCO » 
(i » A. RP > NREL AS AS EE SES He AB E+ KPO AS 
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BE > ARERR AS ee A AEF ETE > ES SB 
HAVES: BA BAWFE 10% tL A Babe > FWIARLA T° 4 


SHAG ARRTMRAWA » HRER AMIR AFIS A Be bcs 
fe: ARE WEE CREDA MEE ° fh ee eS 
TASER» BD AMAA ICA » (BRA CT REA WEAR 
aE: BSWIA > BONAR ° BOLTE > BA ee LR re BD 
AeA e 1 ) 


BREET > HET AOR > MS ERD RRB IE - SENT 
BURMEG >» TREAT PIRMOL(E > UTILS RRL «EPL bi 
OTE EAS ET + Ee SRE EE ET 
' RS RRARAMASE SET MARE - WEE 
ARATE 7 > BURR ELSE CEE A > » ELeHHY40,000 
SCHAMA 14 METORSAM - WEES BORER 
ERAS - RUNNY ORIRERS TMH (BRA HOOK hae 
HEME) > BA ULL VERSE © HATA BS BRIA TH» 
ISAIAH LS AIRE ° SEAS HH 20,000 
5G +: = EF ES S49 10,0003276 > ERRRIZT "AL SREMe RE 
4) (Scion Capital > BUMUSEE OI CBBALELA) (The Scions 
of Shannara) ) ° (83 7 —H EPO > DUS BDA 
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BERBER 


MAR : "AMR IHAE 1, 500M SEC > | ARAM A 
Fe MEH OME > EAR EHR EBM © 


Bs Fin OCHA HE RAC. PRR AS > SI 
SAN Fah ° SB — IHR Al AT ABER AE A] AAR ( Gotham 
Capital) ° ust AFH AGS + ESKAA EE (Joel Greenblatt ) 
RINT > Rnb i HIE CATE RURT AA ) (You Can Be a 
Stock Market Genius) ° (hit: "Rin Woah > (A BBGEAS - | 
BMP EN RT sat hit > SERA TK > Me Fe — BS 
fel > 7p S2neNe ie ke > ReGen Ain ee ie AA 
eth? ' MEAT) ah Rat : "KEES RSE °° a 
tua ZS Fi) a Fo AAA — EU AA > SCE AP EE NR a I 
a Abe Ram —AIREIAAY > TES RS SEHR 


FA Big Ze Gil as PAA ea seks > ARYA AS Fe FE 
ANB o aya AREY AAP a a TS RPG? PO 
HE > TAURI SE aes Ek SA RPG AL > ae ot IIB 
Alle , thi: “RABMRKBNRARNKAA > SPR —ZIBA 
AY > BIGE Ceres Hite > MAI —te ey Aina Dia emer iN 
BRE —— 1p 7 Fe Fe Al fh» AEE ° Hee MTA 
BR Aaa Rice > Aly hoc A AE A A oe SB ETT 


9, EE : CEMUBIRAEH > PUAN + Ay CLL ft A I IA BRK» NA SE 
WASHES ° LEA + PRA ERA RA a SRa * SSE A SY Rt 
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by fe @miMai—K > Amtl Basie > 1 MAL Bost fay 

(HOA ty I ABA) BR ERS ERT ? 0 HR 

SARS AS > FU — ERE Fa MES > ETF > 1 Gee 
H 


PTT PARMA > ERIE ANA > bmg’ be Fike > ot 
NCSBRE THB (Tie Rack) A 1G ° 


Elia DA Se FASE SUF EMMA ES EEC A] BAG 
PERSE ARES T MALLE > THAME aa a0 FP 


" BUPVARFe A 100FRIL ° 4 

Sis Toe a 

"BPEL LOORS IU Preheat ZAR ° 
"AYA 2 4 

Yaga > BUPVRGEE LOO IL ° 

"AR | 


ARRVEES > EP — BAR > HA SE AEA 100 AS SETH 
BIA? HretmRihh MZ HAR ORR | Rte IZ 
RA SCE AAAS ° in EL LAR 1 E> fete fa 
eth 14.5 SUR KS ce + EMR RAB BE 
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EERE 


2 Gace tl teaats EASA) > A RIRAEAADE ES 
PAT EE EB — Rie WEEE AEST > SRA AIRES > 
IMTEEBOA ° 


FE IR IB RAA > Sig eS RE SB] C White 
Mountains ) AY#iaa ° ALU Ree A BEE «BERL (Jack Byrne ) 

Aris > (HUME Ae Aa 7° HS RG: "BPM AE 
FER BINED > » Ram > eA ee KAI AE 
lOORS TUN ise > AA RAYS > ROR ALU AA BE A Bin e- — Bsc 
> MAP aT >» eT EBC RSE ° 1 BRS ALLURE 
ay ° BRA] (Kip Oberting) it > ' AHENJECCE TT SIRF ee fis LES 2 

ALUL oO Bs Se 70' FR amie ab ar a9 Bee > WR PEE 1,000 Ba TCH 
Be RSE: wT aR | he MME — Tens LS!» BRT SE 
amma > VeKa WEA A ° 4 


Aine Ss BNE Bs SRE EEA EL 
Fo "GRE AIPM SRT HSE se > 5 ft | lata 
MABOAALH) > FERRE AG @ BOR a ° 1 BIER 
{TAKEO > RTE SALA STI Pink ° EUbin 
HBT > He Be Piseh MAK ARTE pe es > 
A (65 EBS EBS + HE A ER rR» TIN BIG AE 
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B= aA RE > HARARE AT CIE > eee 
PRAIRIE « KAS LORE > 1 (RICHER > Ee AA es eS 
BREE BSE SE > ECAR ALA ay DA ESP i Se 
SSR ° FRE EWU MERA > 13S 7CHEKLAO.S TCR > HAKLL0.670 8 
HH > FARR —ADLO.47CE HH » LE KER AO.S7U RH BIE ° BH 
aOR > BELLO 4EERRAS TIFF > ISCAS ° 

Fama ce RARE A MS > Ze ASE RAB RAS ° 

Ae ASSES Ta RAEI ° 


4EALA TSS SCF > Re RRA oR ree hae ak + He Hi A 
(S58 SA ° HHS > ERR ae BREA RUA 
Re ATS > (HSER EE SER » SE RAR eS 
BAS ABR Be Ram te TAN ese CIE PRE > RPE TR 
AUz& > fae ALA Si > A DR okt Ba CK > SR 
AGK ETH o> "FERRITE AST BOR ARE To 5 Rbiaait > ° Bookie 
Pea A ARAL aes ES aE ER © 


BERS BEN TKI A: BREN S  AWAM > Aimeél 
TS ATER AE BAF > ABH 100M SE7c HEA (LEG AE BLE aT eT IES ee 
AIHA Bt 10083) ° BARA AASB —4E (20014F) » S&P S00KK TS 
11.88% » fa AsHEBR AE Al] ER55% © BATE > S&P SOONPKE 22.1% » {A 
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(AAR Ei 16% © 200348 > BETHRIAIEPRIGIFD > HRT 28.69% > ELH 
PA ETT ARE > HENS LRT 50% ° 20044F4E)K > AGE EE 
We eines 7c » PABBA SIA ¢ "WRB TS 
FEB RER ANC > HATS [BIB HE AS ° 5 — HERES 
BH ie Poa > HAT A Fi A EL A AT > RBA 
ER Pi GiaK » (BARA - | 


Abner eeania A > HEB eS re eS earch > th 
ERI AANE SHEE]: "PE BAR BARRE TARR BA 
TER FAIZ ° 5 


Ese A MIRAGE IKE > AT BB AR (Charlie 
Munger) ° (HAVA MERA ER BRAC ° 199557 > ch 
FS Elna ers Sowa ° abe | APERAIN DBE o Rat > MRK 
AEP ABST is > Ae Bea As ° EFS (FedEx) AAR 
DEA verso BES » (ERGATA IRR IEAM + RAR HH 
PIA FHA LIGA ELA > DURDERAGH > TEDL So BERPA 
EH AIT as ° AR ae > OR TEA ase 
BRRE REN SIMRAN ELMER RAMA KS ° | iT 
HAG @ ae : "TB PR AAA ey 1 mA A Bama 
ABLE AT PBT > (BER EN ee EK 
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PS OP THE + BET RE PTR 


mise Baa RA SF AAR RM TINA > | Beall 
TREO RPA SS A ey Admit | oh 
‘ILA IESEIR ¢ | Aine ea ha cwak - MacRae 
SAHA ° BUGE CET SCA Ta F > Bee > ee Ah 
ARIES SBS BE ° BIRO + ESET AI EE Pete AY es Ds > BSE 
RSW ela Ft ° IEF RAE te REBT ° 19904FfX » 
BRAS} BS Ae Ee Se A pl EF)» Al ys BF tts JR BE EF 
fel > (BB —2 78 RAG fT 17005270 ° 19905F LAH > Re tRIB Ra eae 
BUG 450527070» BNP HTH ERE ee EU AA ° BRERA HN 
HRB ee EC EE hs AA + (BEBE itt > ee CRIA AS 
EOI B eis > MIRE LE Asp 7 AEF ft A Pe AT > ee PE BH FE 
ARAFAT Se SR > bat > | HD 
BEE AINE ie — > PA CE > A ie EE 
FH o FBGA Se eH aek Fred ee i — BSB TE TA PSR) BT A PE BR fi 
em Ain ima teak T° 


PRAISE CLOVES TE REO R + (MAS — ae 
DE Se A AAI» SANGRE AE LA CHAR EH 2.96 ie FE 
Ut ATER MAMA BRA ° ARIES Rate 
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EBABER 
MONEE > APE ASA SIA ENS % ° By TRA ORE A 
Fim ZA ose ANAS "UA tee > | —fir ti 
ABS SR AGE > TE RKARARYS ES > (EL EE HE 
iia es BE FT es PRA EAD > ERUPT ARS 


(AZ — PAR RLIE RS DY > RUBLE RSG ° 20054F4EH > AB 
Fa UA BHT] FEK6.84% » Samick Al buk242% » i AsebudR A 
AMMA ° SYR ES GENES ARR » AAR A BREDA 
Fa tine A] DARE A BAR a BAY © HHS eS +E OE 
Se ° (H-Simibe Se > AA ee eM ° HE TER 100 
FTua] B10-K Wizard > ARAVA Bel ESE TELA BEE 
fi PA Seée > Wtal10-K Wizard EMU ° Aint eek 
Bedi + AC > BURRESS A] ECE. BEAU 


Em tas eae | at) PA ° 20015F 10H > HERA AN 
ieee: " "Sy RASA Ea Pee AESRAU RE > RODE 
ASBHTE ° 4 


HUE Z B] (Avant! Corporation) Hie {RAF HU BI ° Abie Ter el 
fBen ' $5 (accepted) AF > RENEARAAIN ° HAGE > ACME 
BE > UA HIFIEMNRA IEA AA > Hi eta A Re 
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ARYEAEHYZE ANC ° that: Be CEA > AAG T° Boe 
TER, "HOSEA y HOES > RAGE > ERE BAN 
AEG ¢ PUAN > RGR HEA > TURES > 1 RECAP IS PERI 
pH AS Fi UR ES UG + ASAE SURS EAT A REE > (EK 
Breese TRIE INSU ° RIIMISRTIR EA ese» BEE 
yA] SSC Bei (AAT 2.5fk Sec | Raabe 
ReMNEREAZ Bi] > Sw Ft5c Se > HELE TH EEA AB TAR 
Bi] > fA] DU BA A) ea AK > Bt > TPE 
welt (iahatS ° LHRMAD 2A LIP eee PBA > ALI 
Bil > CARR SDAA» QA LEBER ele ° PG» AESEBI 
fA ANSEF > Re AAT SiR A ReA BES 
RF A Ae a SI ° 


Leh 200145.6 A SB — 2 DSI 27ST SIS» BEER 
CS RLRGREHLE (SIT) EYE» ALR UIE 2s 
RE FEL > SOE « GORATH RRL ARTE > 
UE: SURREL > ESSER - SL ERRATA LE 
WYO > EAU BRIE SS RE» BER AIRE = HESS RTH 
SHE: CMBTEOIARTESESH F - MIM ROE 
FUNNEL « ) SA LCT ETRE: BSE 
SMA —(BERE (village slut) EDR—-PERASWE > Bt 
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fBEBRE 
TRIED BE BV ° ARPT EA SR T° RU SRI 
ASSAY RES E PB ee ° 1 UA > er L22 
TOYS HFRS ° TAME HRA me ° 1 ARMA A Zia 
me? | ARH TEMM LORS LAAT SEHR ° 


ia Me 2 BR ABI Gk > 1 Sn i BE (BR 
he ° HN (EG MAB GREMAK : BSH Zee - 
BL PRATE OX FR > PDA tive BE eR» BUTERA HEE 
PANMIGIZE SE ° MIRE REAL > MBDWVAR AE ° Baath 
FON See a RRS EIT MS WA te ae RTE 
te ° MAFGZER TAA ° "RATER SZ ° | bmi "BRR 
BARREN Fi] oe SEA FEAR Fe Fle eSB AS EL RR 
BS) ° 4 FELASA HE eZ Hs SJ CAR Bites > ZED ae RE 
BR ° BRR JES REIS > (8 Eee TTA ERS © 


Prana Te A > Bie hs Be YT i StS ° (Rae A 
WHS A FA > PE VS EM ° MERRIE T° 1B 
Bay PGA a CBTRAUL) (a REALE GR ° HER ATT ICE RAHI» He 
RAR BARN a] > BURIAL ATER (PMI) | © 20034F » 
Abate RAHA fa PHeE) Ga AACE Re i RIA ) 
BARBIE ETT (MEEK) BUBTTORBAREA ° | IK Ate 


10. BRE : BA AMET 1.20% HBAS + LL AL, A HE a PRR ° TELL PR Be A DA et 
SRT > BB ERAIGB AK + RRA RL CH» FB FSO 
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YES HS a HB i ERAT oo 5 Ht 
Sai > BONA TTAABNAEIL + HE7S Se ri Bec TR A EEA 0% + 
EARS RET HER > ARTA ABH ale re RAD BIB 
HANTS AT REE A ARETE ATL CT fa BA f° 


20054E4E] > Eh ASR FR EF Th AAS > BIEN — 
(BA Pape > YE tH fs Fe RCH Se Tle PE a TR 
waa ° bases ha ERE > FES Es RAZ 
Bll (ast >" OPA aK ECE ERT EE a FRA 
(OBIE BE FIZSIB A > A EU ASS > ) (BEES et 
ES BSE ASIN ain? Ib aaa BRS AASAX 
SRR ARS > Re Ata RRR ATS > | Feta EER 
Rebel 1 (Wt PEARSE ° 


FADS A Be See 28 FP > EAE DBE 
Rs AVERY BOS or ri Sew ACER ° MIS IERARUK > SASF 
xe? ERA ACSC S PAE A aa tea (HE > BIL AMAR aS 
DR > DAG EHV TAs thE DDI SRE + BEE — | SSE 
BAY Fl a BY AS Bo AE Tee b> (AAT 
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EEBRER 
TREE BGAN 3 FABEZ ER > fa ASAI ZH TT Be A PB 
MEE > 2057 EU EE SST 


QAR A Fin El et SRSA RR > HS ED ISA 
UAE ME(E GA ° REA ABE tx SY fa RCI > RE 
fH WIR Se ° HHH 25 PS AIRE SHIR AT AMR > NAME 
RF So LEMS > FA Bia tty LEAS OS TD AY A ae A a Be A fC 
Fy FETE ee CO ° AAAS BRS CAR TEES ee 
(International Swaps and Derivatives Association * ISDA) » EAUEERSHE 
ne eo Ora iE PE Ri ding | EE SVR ° UISDARRM A — Ei ERA 
ZS BBA Bec > (A RS RR LO E> AEE | GRY | 
BPA Ree > TLATRER@ ° BARMERA AAI > 
hE > EPR BRA AIRE SEIAIEIAC 00% AOE (BEER EAERP A BI RES 
Sipt-k  ARAAINABABA LRA) » eee 
BUAEHS R77 BCE IA EAA ° UREA AR oa 
E(S 0.370 HIE (IREIIRA70% ) + EX fa FA RISC HAMA FI 4B 50.7 
oe 


BA RAMAN Re AIKHES S° Aletha th ae -XEAEN » 
Mee EA EN ° 4 (DROME) Ree 
BAA RAR AI > UU Sa CHR ( pay-as-you-go credit default 


11. ISDAEE 198647 HER TERT REP RAIA + Ae hs "PSS SCHE ) eR RH EER 
RY ° APRA WIZE (BO NEE FUSE > IRTP RAIAR ) > RGR Alle Be ay PEI SUR 
HE o EAORMINI Ne > HSA ARSC TAME Ds JE PIA » FAR ACHR 
{A FSERIZEIR HE» DITA 7a CEE TA TE tt A > tee LA Te SES ZS 
FA ABR 
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swap) ° faseW2MnAs (ARBHNA) MEER RMA Se 
HEA RUE > EAI ES EY 


ISDAGRICE EA ALA ALE MS IC Be it FEMA ° 
HO SEB SE BPE - BATT (Steve Druskin) AL RAL Al DAE as 
3398 > HARBOR - HERR RIR > DIE 
AA SH OBIE > BARTER em ° (A Ab 
SHEARS fa > than: RR TEA > Met (AA 
SRG o 1) HHT SSIES ve Ree > —B YK AIRS > ire 
Beal aene 7 ° Aint Sm RASS STEMS RR aN RAKES 
CRRARUEZKIEUE > (AI ARERR HR) FEMS Ram > DARE BTR 
Kate {el ° 


2005425 19H > BETESRIVERETZA TA > BRAT SEE ZC 
5, > Hae TE SRT BE 6, 00088 TEHY(S FASB KBE HR—_ NFB ES 
451 ,000ME 7G ¢ ELEM © BBA, (reference securities) » (KEANE 
REREAD > EER 
ARPS bee > GRRL ESHA BHR BE » (HINGES Att 
MADRE + LULA BAMA - SEHR > BR 
TPO ERELIN +» CURE AREER A (ME 
MUGET ) > PRD RT RE tL RE ASS 2 PAT RTS 
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f#EEBER 
faa TARA A (ST PERROTT RAGE AT) °° RASA» 
Fa Fim A SRT ARH BASS > BER A RR > TH 
AYER > DUBERAT EAE ° 


Fain 7 Fe AS BM > ae. SG EAHORA > mR RS CE 
Be teiaK AULA aA + fa ASR TE Be HE» DAF 20054F LSE 
BIR HN BRAS ANE RARE 9 BB AE Da NY bs Be A AIT 
BETAS ° HIRE IME GSR TIL AF EB a AR A 
Fmbets ° TEAIMERP > PARE Rae ERY ° RII Ve 
VESPA RTE > Me ARR AES AES a Se a ASE © 
QU AR Sia AG Pes Bk FE LRA AAR El fab > HAT RE BEY 201K ERS COP 
BI0.2% >» —fIIZEBH 0.0126 ) 5 Fy LGR PTI ARR El ab A Re Be 
AT5Of ZEEE (ANBN0.5% ) > Py SE PERRAUBBBAR ES PRR > HL {Y 2001181 
FEB (OR B2% ) > fHABPRA REE BBBIM AR > te ME FHA EK 
RSE HER7 MAIR > ABS ° Aamtitsia 2 RR TNE » 
HHA] DA CHE FE ie 2 fF} — FE BA > BUGLE HAY 
Atha DAH > SERS BBB AR FF AT BBB (a ZI AIRS BK 
ESE > HAVER REA ANIA SEA ° Pe HbA Ra FM 
BBP > EBA TT ES EY SS AA 
Z > nae fs AAAI ZANE ° 


12. SEALS ER FD YO TI 3  TE AZOAB AL > PURE SRR AAA FSH Aaa * FA 
RFE BLE ° PofB( GREG + ASCERFA EME SMS 
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20084: > AACA HER AEB RY a Se 2S SSSI» EE 
Hl ABW ES [LT A Fim ° RADAR > EMER ATA 
HE A FAI APR ITER RAR > PAL > AA ARIE SESIE MS OB FFE AIR IN 
BAZ > AABZSE AEE IAT ot. Z— ° BBB EERIE) 
RABAZ— ° 20084 > fae A AIR ATER AA ARE a 
‘Suibl Ry BO REME OT) ME» fa arth Ae la ae Se AY el Be BE 
AEs SEREAH ° 


Ria HER AGT eR hh TBE ARIS ° mA 
FEB AE A AG th BE aes > ke ° T RRR 
Res fae MSC RBS A feat A] PRA ee hat Sa 

(Ao 5 THAT DLS PE > TE TE A is 2 FRA 
BY SARE ° se AE Bete] DAFA TAD ee B80 LUA Re LLB 7k 


TRB ° 


WRB REISE > (HERA Ane AILS > ER 
CF HERS RAZ — > HSE SBIR RCE HH 
[lH 15 00 MSE TEON IZ SEW SC HR > SEBUSR TA EEROB 
Ae > A WGA PU ¢ PPT DPR 
— S05?) PME > SURES REARS 7 SS 
(SFRSBIACM > EEE BAL SO0MSET > UPAR ER Hh 
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f#eBRER 
(PEATE SZ AF RGR ° SaaS > A — HE RH Ae eH 
ERE Bp FST KT AM + KA I DESERT > HF 
ARR (HS > EL EAB Dy Lk © ERAS HS ERS EER 
Benet > ar —EVMa > SHR ee MR 
FP EHR BRIA ° EUR TE RS FEE 7 eh i: SER oe 
me 4 


SA Fin SOR ELA IFT HS os 2 Bs Rg ET AR Po tt PS DG 
GRAN (ES Ee be > RHE — a AGS > BERLIBA T° fh 
BN: | ACHR > BUSES EA AG E> 
er IF AR EE RPT > EAR aS PRE EIY 2? gO 
ERA] LAA RE ss HE a? og BK ANG 2 g ) EATER SCE 
Bie Fee) TE Fi EY 9 a 1] — fH] DS PS A Ce EER > lA 
ADESEHY 


RAHRECAR AGMA > Aine MESSE - AA 
FA ft HI LA — 2 ZF 1 000 FS ETC (AF + ENF 20054F6 A JES > th 
#23 | HK A SAY aad ER Ee A Se ic es Fl 1 SR 
Jo: "BRAC RENE >, THINSESC HMI A RE > Jae lfhe0c > Abe 
FSSA > (ECA PRA RS BE os 
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7 AUESHE > HHELREAI7.STESETC NI A fe SECM > ALIS Ft 
RaW T RED °° PRAMAS HANS AH Be Ai ° BIE 
Ai > HIS ASHER ° 1 a Bi ER 
He > UHI PRISMA Ath ° Hite A oh A tia ERAN A ARE 
SAE > SEL UAB Yea Fy BY tts SVE 1th 1S AEE EF RR ? fs ERY 
Ae fi — Fe SAY,» WOR Sa SEE AM FE SSO” 
—EA ESS 7 SE7C ° RHE RRA eee? THT 
eth Aes RPMI ° 


AS EAE AHI S HRM > EBA TA EET : 8 
Wes > SPAHR - ECT BREESE > 
ERE CREM MAT - WER PSB eer Se 
HOSEA LSS HRT ° 8A > HRI E/E 
(Milton's Opus) HUSE@23 7 (HER > AHHH A + (ARI 
(LSS: AMEE? 5 HIS : "(SEED 
( Paradise Lost] ° , (ELERIVEIZSE GE BAP - ) 
SWI AMAR FE HAMS EE A ATER (SSE 
Zee) ALE RIRIR AW ° RS AAT ARBRE > ee AGES 
SELL AE ft Pe 


hak? im -MaNS BASEN ES aE KR Ma RAI 
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“EBAHER 
Bei REE AM Ae ° HAST A RES PES 
(ELH APT SS Ail ES 1 TB AE ° HE RBA > tt 
POA SN EB BESS TCH K BS a RI > EB FR 
ARSC ° 


20054F10A > Aamtesnaiee AMS fs ARIE > BARA AAS 
HWE DFA LOPE TCNK EF fe ACR ° ne: "ART 
ANS Sats iRaeat ° 


Tate he pita se Bdie E CAOL) + Bett PACERS CL SEMA (Time 
Warner ) If > Th Sa4Usa S > SRSA EMT AY > Te ts 
T° REDD MBEAB SS > Tithe ARR ERAN IRA 
fete —tk ia Toes ° ema AAT PRR A SRS 
FESE AAR AES Re TBE ° ZER bie Ae SK 
Pei Hh ANE - 


20054758 — > fe ARGC A Rites > (Ker Fe tat 
meas, * SSA BINGE BY PH a aK > Hebe TK BE BE TT BK 
6B WSIS > HRTEM > Alea er 
RAPANS TRA aE ° Rima CRA 10feSe 7c LA EAA: > GRIP 
HHI BAS > AHURA OE ° PDA Eee A ht 
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—] : SBR HA BE RR > EES BB a A EY TH 
A > RARER SE CHIPS GE SCH > Ta Ma a ce bin a Ds ee 
@ LBME: "RRA MRA REAAEAMAS ° 1 thks 
Ho "HEHE MTT Lise 2 TRIE TERR > EP ASE AAT 
BREE GS EAS EA ES RA EFL ZeAK * 2000 
SEIS > PCE RCRA TERY Tf 1 BRT PB ete 
ASABE > WG ERA > | RETR RE a Fe 
AldRSs : EC TERBUS HH Hh ioe eo 4 


iS 22 R PEF ARE ERA A SRE RN ABERRAR DR PE 
200347 A ttt ii fas > RAN A SB Th) ERA AA 
5: BEART BIDAR trae > Saf ACE a Be PE Lk Be Ba 
BR H Ie BARAK: 19335F > TERRA OE > SPR 
Ka ifas > OTRAS A 19257F AY 10% +» SEPA BASF eee 
KY I ° 19308 (K » magi aii 1 2004471 > hE RHEM 
FEIRI#@BA > 2005481 A —2e ° "ALA HL25S27C 100 MISETENS ? EE 
48%] (Quicken Loans) FRE ~iieerenee > RRA 
7A sek > FIRB AA0.03% > BRERA Sieh 
Wha rracatay ° 4 


FRE Beet A EFS AN COPY Be a CE Bis — El ESRI SG 
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Rit ies > ALTA Ait: Baa A RE PRE 
AC TELL E TE ABUT PE 2 1 ESS HP ERR BB EA SER 
PRR ATH ESS AE es Tis ° HEARSE > WR (a CHAE 
WS > trades ho ft PE a ie ER Pe ? A ae ET REE 
TRUM aoe © Aq AEE Min fas SE CIRCE TE > MERITS E 
IN: Ae ARiaia Aan: ' RAMEE » BIS RTTBIA AS 
RED FEA ERISA ° TERAEIBSEAE PD > BORER DG BASE 
Rican eAR ASR GEIS > ECPM EARL ARE ° , Abnlel(a 
Zon? HHTETA SUGAR > Miata iE SRE ° aR 
we fa HA CHA A: ei He oy Se GA 
mJ > Ebina B] LAR —SE ° 


Fim fe ThA EH bese A Bo One Ae batatam ° ie He (ay RAY 
Tae) ' RNA Atami > 1 HAN? | Alia 
i A CARA > ABS RE ESTE ° 5 — Bp Ra eA » 
SE BEC LR > (ELH FSET: HET ATE RPA BE AAS 
BOL Pitas Ze Be FE ES Ue a an > EEA ay AE Ps (TB ST eH A 
Ratt EGBA BEA AERIS B] 5 (EP BPE ce 
(SERA a BS URE EE A AER t+ ey fe] i BER AY 
Fife o " PRR ALU ASR MRE > Abn eat i) 
WSR aT OM? ENE ALU ADE GAY Se 
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FHSS +E ©) WISI T AFA ie SF 22 St 38 fa 
EMRE A SHEERS ARAM abi: | RED 
(AREA TIERS 1 HES ARAL ' EAST RBA» the 
AW BRD > RARE SEERA ° 


inte BIN ER BI EAE TERR A > FMP TER 
AYR > PRAM EA (PROFLE ) a ee A a | MIG AR ANE 
Pep AKU AG SAAT eth ° PW ARRAKN Eee LANKA 
ey ft > ' RAVEN SHIRA HPA ERS 
T° 5 HATS OR 5 IRE PTAA > (APSA EY Be REE 
RB > LoS Annee VES Se BSE Ames 
APA > HAIER O° CUES > IPL EAB 
BF PURE aN hee > AA AT aha th » 
ae Beata ¢ | AER A AMER RAE T° 


HIME GLE > BOVE Se — POSS RUS 
Poses ATA ARG ar Fa PE > aA a eR a a 
We © ' KAR Ry F AES 16 F-5 PAUSE IT ate >) RIES —te 
Tus RMR A > ' ARRAYS : DERG > HERE AD 
LEAS L096 HISLEE ? PRUE SBE SEB) SRE BRIT AKME + DEAE 
ASPs =P RATE ARABIA ESR > BODES 
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fEEBRE 
FFIRDLAARN Ai ° 4s BIBI > S&P 500 ( RAS BEE 
HE) FEK6.84% » (Lpe ME A + (LL te TE LER 242% 
Abn thaws Cnt ean (eee BEOR HSE ° HEI: 
FES ARITA AAW te > AUSEARELIE YY ABBR © 


PEOUEE > LRA A BURGH CONS IR + HERMES BCT tt 
OR ANY EAE 7 BHANIBLAG - 20054210 > URE BITE 
SAT > ESD HF PE SL SORRY iE ES FSI 
ih WMA AEE + GRAMS SR BIRT 
UM RISETT AE TEE TAED 2, EASRURCN AE» 
BE A (ONS + MAE LA 
PAPO (ENYA + "See AAAI » SS 
BE] LPR «| FRSA HUMES + 
(SE SE CERT HAP + (ELALAPERS BR ©) ANSEL + ROIS HSRC P+ 
ERE BAST MERIDEREARA ARES 
HUD WORE ° HUE + RRA TAS + 
CARER KALKI RAB - . MLZ» HERI 
FRET ° 
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AUS RS EAS TH BP BAR ° 114A > ame fea 

SEAT PAE K ECF, BB Bit + EFF (Greg Lippmann) W2Kfa ° HL 
BYEOH > INT ie he A ok a Ka Ron BAR 

ERTS AAR ° BATE BKRA BCR EPS > ott els Ae 

(8 Jk BSN Ea RISC © FATS 6,000R ST A A A fin Be 

GH —/)\BRo> > fA CL ES ERT BE Ds > A 

BRE ARLEAC > WR ZEB ¢ SBS EAR SSCEN AT fal 

ft: (RRR FRAG BE HY aS ? BOP RRM aD 


ES SRT HUES Se AAO TC fs Ae SiR | Alls 
i: SS HaMOR a ale > RP RRS Bia (MSR 1 THES SC 
B rb 


IG 
fate iE EAATET - RAR ERATE AMARBARG 


SE BABE A Be fa AR ? 


=Ke: AWB - SREB ARSE - BiH 
(Veronica Grinstein ) FAP OSS) Ba aah6 tl CRA is SER BERG 
RF ao {ELLE SE RE ETAY ZS Fi] ER BAR ERNE A 
Hah) ° Mhast : ' HAGA ERIC ° AU Sin Bef Fd 

HERISCIR ° are 5 HAPS BE HIER 
ANH TT ELIEIZR ° feta ame Ae Fee ESS 2, SOO MILK BS fa 
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FURS ana > ja es 7 ACHR PRE ee > lade} ak 
ei WF ETE > F] Finan SBS T > IIMRE RSENS B26 (8 
ECHR TE ° AR > PS a > Ae tte EAR I] > ee 
EMEARATT A > THE PRIS EM > TH PBA CPL PS ET PEE > 
(ELBA HH APT AR ES PR © {AS RES a + Ps BEST SPA A Bi 
RAKE eee > (A  : Ge He Bree EAT DU AS 
RSE ° SAR > lame ese tte A Eig : Te 2E RM RENEE @ 
wa ° BP11A > BAGNT ° 


BAA E> ame be (SEE AR) > El — ie Hee BA SF By a 
FE AE a Ue A Sd DAB AT AS FL SE HT GEAR © AE 
Bea ASS BA BS T° ABs MEAT 7 — Sil Ze + Be YSc HERE AM SC 
BAVA TTA ° Aman > BORE TTR To KA 
ete me MEE > fant ats SUI» CR A SRN EN 
Fe S RELL AU AS HS KR Re O° that: ' PL ee 
AGRI + HAR EH (a BUENA Gat: "RABI LE 3e 
Frc y ) SREBGRAAMSBABEH  BatAA—ITABIM ° A 
Feral il) $3238] 555 — FR A Raat ERASER TT A Se A Bin aR se 
RT AREA > RCI MN KAR DASE SAH 
ath > HH ARB > ia RPS Of Sec > I LUE — Se | HARB 
Bik T BAA AA ° 4 
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3 'TRMENNASRSRTE ? J 


200642 + AER BUTTER bias EBSA cee EG > ACT STF 
HBA RA A TR AES eA VOR > eRe eA 
(ZETA A APA AEAEE ° CER TPS HEH A EE SRA 
BI ERR > FESR A Fe aRRERI ROL ° Tele ri  » KAY 
HE TEA AYRES » (ES BERL LG > Al ee BE lal ie ri fe ee ae E38 
Sy (RRS AY LAE BIFEZ ABT Is > Beri MESA > ths 
SRN ES ° RRS BNA SD RA Sha Eo A 
FEA A ee > (RB DAE A AE KA aa > RAPA 
TAA > EBA Ae hi EY RE Se GRE! > BO AIK 
Pee (Av > BORA El F BK aeRERE 
NZ o 


fer EA Bt A > RA RB © BIE BT 
BURGE ATA I > Ete A] DASE URL RR ° (FRE ATE RE 
BCE + BRAN E LA A 1a) Ee RS 5 EAR BO] DSS 
PURI AR BRED «EATER TT DLA AR RE 
a? RAPED BUSSE > Let Re PEE ATE ME Se Ba ADR 
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FR SF ° RUBLE » TERE RS TA ( PUAN SE BABS eS HS ) 
ETE HE EBC > (RD AUT EAC BiG (AREA AH > EY 
FTE ee Ela > LURE — eA BRI 
Seve © TECTIA NEA ALE ES A Se BB BS) RE AE > 
(TRA AK ABEL El REP > AIR EE TY SP a 
Fes 8 FE EA EB > ABS AEA ETE > HS A RES 
5 AE ARAL LRA] 


ATO Ee SB — FEE SHAS E> RIBS AE > Gath 
Tr PERE AT EAN ° "Bi eT EMERY > SURE RE ZEAE 
Jer ete fa th > 5 SCT ea ° 


fie AOE > QR — AEH Se AD ls — (le) SE AA 
HHMI (Fan A Bite Fis S oo US Ry ERT Ce? (EE 
HES BOSE IGERT (Sink (a Bt > Fg TE Bee SA I 
2 HHES A AUS) BC AAI A— tk THERA > SBE ME 
fi > (AVE SA AH > REESE IRE A ce EET ETT N° Hee sc 
WPaseR > ieee (HERE) PRAY SE ° BEA] (Gordon Gekko) — 
Ke: BBERNBA  AN118205F Ae FE Bef Fi AB 9704F FLAY 
(CHAE ° (ETP ERAN TAT > abahaS a » MRE ea ah 
Pa TE GK» PER OER ° SRA hate ACR 
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T SDE ZW > HEREIN A MAE eis BA LS HRA AR 
i (AES Siar: MARAE IMO REF Te WR Ne 
SRM To HPA RIED (ARR GMELY ° 5 TE 
(RR SISK | s Zall thersi: "RAPES > TA 
5 PRHUSE A BT RED PA 40088 ° 1 ja FER AR > PDE EE ITS 
40088 216008 .Z Al ° (MARE BAe EA Lee» Real 
Risk Kk: SYS -BEWASAM > BRK Ms Path 
AMD (Bota Hae En A ais Ski WN atl) 


BRT SRSERAAaA > ZR A RARARCHE 
HH ' RRR SOBRE RRARLIE: 5 that "HM 
SR LAP SEA 1 0 BS SE TEA E STEAK 1001. A > AbRE1,0008570 ° 1a 28 
ASTOR + (RSE ER > NS» CE ° DIR PME RSE A > BB 
Reta A LT > THERA As Se RSS 3 (AP is SS RE BF 
He REF ° OER Ih-A REI ZA ° 5 19864F 1 20064F fA] > SER 
STA EG : "ARR oO it ig 1 RY 
ie eel es? BAPTA IMMA ° | HER SMS Fis OARe 
I eeeinpae RP SUGAY > Bet Ae EH LFRE 
PSR ERIE NS > ELA EES SARK 


e 


X| 


SIERRA Se — Bh * fs AFORE ° LA RHE 
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ABB RMA) EES ane ? 4 

(25 > SOEIE RIERA ° HHA IRR HEB IIS 

(BY Pens) > (Athete @e AME > —fic Fhe eS ENE 

Hews | WAGERS oA? Alky | SPS ee 
IBS ARE I 5° 


‘RESES: , SPSERSCMIN- Wham: ' BAHIA 

Pier? (AEST AIO al Es Pa eT HEE 
Sr aalky > (RAT DA Ha as eneRae ° a ? ALAA Bie 
AEF > SEARS ° A > HASAN BAB eB 
HHP Re ANH RET > PLA ARE Ee LAY a FRR © Bees Pil 
48 7 2,000R 7048 ARR > IER A CR RALASRREDORG ? SS 
— {EV : ' (R4A2,00085 > eA eR Ad bina rey 2 
1a AeA ? 


HUSA MRA MEA SA > REA CH RAE Rh 
F— FUR Fas BAER ° HF 42 PRM TARA EAA + WDE 
=F Fe ER RS LEZ aS AR > MS BIR PR (BS 
ik ES > BIVGEAOE > AGRA ORR ARR (HE1 26 ae 
4%) ° HERR AT E+ 1 A AE ? STATES» Ae 
MAC SA TE se» eR A eH Ei 5 
RRO > ABB A A = 20005F LR > Se ECs 
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SPAS 1 % B5 % ZA > RERBETA S E  EI1096 > AAT RIAY A] Re PE 
(BIN VOKS ° RIESE RI Ate > DER EEA BANE > BAIR 
Ae SB Ate eA ° 


ABR SHES NIRRES : FA Nae PER > ASEH 1b DG Se tF RS 
AWE Lite > FPS REAM GR SE ° 


Ze BEAN PROS | EES SNA Ba a 
REDE AB Ge in AS BG AS BY Bh —— Eo Bc fad a BB BARK 
See SR SRURRRN AAA ES TAA 
Hele RPS > (aa etCA BA SR SAGE: | es 
AY! Poe Tez sa HEAR | 


fa AERIS (CCDS ) AY BERATER ERR SIRE > ACT SR 
Frat El KER rH a A RR > HT SE PE > FS EAE RAS 
MEU SORE SAH « BOTS : RSE BR AVENE 
(ESET RARERTH EK > UR RET EE 2 OB ERER » EATER © COMES 
poe — 1 FF RK sets © ) 


A HRA TRICE REED BN ERS EBS 
Sata ARG RAY > BOP + SARA SS SURE > RA RRS 
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AB RA A BES Rae ? 

BIE BY FZS oT PLACE FSS RAG EA > REE HP 

LBA SS A FRO ES IE PSFK ° | Ae | HPS 

es fess A FE ES FS RR RK» ATER RR DE 

Bei 22 AT ° . ADAP SE a Rat REAR © 20 

FRR Fes STOR EE El fs ARSC > IT REA VERE 

Et? (Pease 1,20055 ° TERETE > ERIZSHE EBAY 4 FETT 198% ° 

ARBRE TESOL ° HEARSE RAR ITI 6:1 FA10: 1. ZIRE > SE 
FE EERE a2 2:1 ° aA TACRaR > ERAGE A ED ° 


Tey 2S SHE TL ats SA BEA ce HS — At i > HURST 
(Eugene Xu) ° (ASHES S HESSD A Ris > a AAC ABAL Tt 
SiN PEdatH2 1, (Lippmann's Chinese quant!) ° (RITES 
TSR TAY Zr A > (AEG SA AS IRD FS EE 
Bloombergh/#e#eHU tk ° FRO eee BL A CE eg RL AA 
ATE) > BAR GREN: Hews - SRSEHAR’ PHA 
he SRE ROTS FERRARA: SE SHRAN SH 
RR ERIT BAAR > ROTHER MAHA A 
BES SHRBMA So MRE Sa > | ARRIVE 
Seale ? 4 


AR EAI > EFS BAYA aA FCs Ls A BAT a —— eB Be EY RT 


1. SEE = Quanv quantitative MARS * ERR STE 
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by > UE SE ETT AK a Rei AA 8 % 
RE > (UPAR EB BBWAA) 2» BE ear oa lai a» KER 
BAWEE (HARA AWPEEEERIELEMAR) ° BKK 
PIMAS SH Bistthiim > , Heme: "heels : "eee 
Ks ° MEMERBSKEAN AKAs BEARERS 
FASERISCHR > REZ Pele] (4 53$—_ FREI FG (long side) ° 4 


ZS Se te Be SS > EN AC SO] DA Se ERE 
AM > SEL Pee maak ( aM Tre Agslea Pisa 
Rs) > ARE ABMeE bit ( | father WEA 
- E2SRR [Jessica Simpson] 1 ) ° P¥S—BRILRAAM > —BR 
i> TPE REOKURAI ERS > PREPRESS LAY PR FER ° 
ERE aS He ROR Aa—s RaW ° HR 
WA ° SOSH eS bL > BS HiR TE KOSHER 
APA» SB — + FSR fe RE SE? Ss 
hin HY AES SB] BEAT AY SAG > REE AE BLAS ? 
Speak: ' BGS Tg Bie A A EP: ERT 
Ide 9 1 PRSREREARPREA - HEEFT > Baa LEK 
@ABielRARSTH o RNS: 1 MSR: “RAB 
7S TRH ° AERTS ES SE BSE 


yt 
Kl 
OR qt 8 


2. ARAMA RMB SD tak AGE) > TLE SEERIIER AR ¢ BETS + RGA AUER HB 
PEASE + RICE RS + Hila AAT IEINSO 6 BERK > PLR RMA PU OOM RR 
A) > HERE A Be HES 26 WIESE ° 
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BOOT SEK Ei ae ThE SB > th EST LEAS 

re ARE > AYA CRORE) ER EPR ARSE + LABZE 

— fle Mies > Lie ree ae te AT RR > BERG » HES — 

AG AREA TE oT BTS EER ERT DL SEEK ES EAI > iB 

KP BE BCE BARE SADE ER HE > 4) KTR RR 

re HE a TP i EAR ° 5 PRR RE > SETAE Lh SCI BH 
ABABA ° 


KE Hs Big (AA 000 SS TLN MARK > HBRB Mahe 
AVES ELBA AGES D> ° Eire RRAU SS BT Bahia Ahn > Satie eee 
BEB TCA fa SCHR RS > Sin EE A Hh 
SUN — Fi ° RRS ARE Ae A eB 
BA Shae a ° Abn AS AAR A Soe» Set eee 
MRA BD > (AWA EL AAARP RR AS BIER BB fa 
FASB RIZCHR ¢ RA AAARF ARISES T @ EPR A SE» ARIE PR ia te 
AY ELBE ° Ga RAHA Sas + Pathe = FRAT ALBA ° AIS 
TARA BN AH ea AAAN RRR FB] eB BPR SEE C American 
International Group, Inc. » ffif##AIG) >» RS MEMHE > AIGHE FAY— 
(AER AZ > UMAGA EGS] CAIG Financial Products » faif##AIG 
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FP) ° 


AIG FPSE19874F I ee A A Bele > ie 28 A ABS ER 
(EKER + KEE (Michael Milken) fff FLVE ° IG HARE TE 
- ABS (Howard Sosin) WIZE BAM > (WEA HH EE] De 
FEA SE FISRZCHA (interest rate swap) ° 19804F RM SRLAIMTATA FS 
MER H-BAWSMAAZCHABAAUARKES TT BARRY 
BEG > FEE HARES — Hl Fi LU BRB BABA 
38 0 SAE TE AEN BA] (Chrysler) SE3BEARA- FY FIZE TSE > HE 
72 FO BARA A SE Tet ATL 
Hy 4 (0g > [YAP ALBERS FY SSE FR CHR» GEEK > 
FEAT AAR AA RARE 7 EE IR > PET BET 
fsa GR GIA MARBLE ARN z 
LAPT REH @ RIL i - BERL AURA T > SORTER 
SEARLE AR LPL FIGS FS SHAE SS G  SZ A > <A LR BRI EI 
HAE > MRE LS EEE + SLICER - 


RAR HAAN ta it APD > Ae A SE FSR AC PY + BM GE SS 
fees oe CE fa ACHR EET ee ° fa RRS 
BACH + WISER HESS « SCHL fh DRE AIT EGER RMS > SE 
HOGER UTS fe + JEST (AUS SRT ESTER TIARL + 78, Be 
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ARPES ASAE RRERIE ? 

REA hic) > MR ARMA Ge LEAH 

Be > BUA > EL AREXIAK ER 1 OOOTE TEN KARE ERK > MANNE 

AFAR ENE ATE 2 TERRA EIA USI ESEAIGAHE] > FEAAAARRAIZA 

Ai Ae FES aR Da ei > PIAUESER HE RA 
®] (Berkshire Hathaway) BKATSEA A] ° AIGR ELLA RICHIE » 


FE ELSE Bl 3S 8 AE JL BAY <BR SAE > AIG FPASEE FB 7 ie SAI 
FAS ia TEAC A BE RES + PADRE SE AEE > Ry SF 
HER DUCA ° RES AA RS |e BER hE ee ES RFP 
(Zurich Re FP) » Ste FEEREP (Swiss Re FP) + Sicifs {FP (Credit 
Suisse FP) » B}BEFRORFP (Gen Re FP) ° (LA EM Re ERR 
eo ) eC EA TEMA > LIZA TH > ALES 
BUSHY EGR ARR ET > ADS BETES TT Hee LASER AT ° TEPER 
ine > RAS SY SE <i Pall JL Be AT EA CE I RE Rie HEH; 1B 
TESLA > ME TEA OR DP YE > AIG FPL 
Foie SR GY LAY 


AIG FP HI RIZA + AA > EA — BAB A» SEB IRA MRAM 
(PTA BE @ RH BU ABR alte ters REAL A] T° 1993 
4 > AS(SBERIAIG FPRFGA FEZ 7c ° A ae Ae AAA Bie 
ARENDS ° 199846 > AIG PPRL ACES IAAT > EE bee 
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1 + RARER LTH 2S UAE LOR» STF PMARLEYS BEAT AA 
(RFASBA TSE + (ta PES BE HH ACA AAA AB] > 
FRET AIG FP ° SLATER + STARR LAS 
aT ° 


AR [el BAS > AN el FE SEER AE AR HE A 8] A Bi 3 
> ROR GS > He ia Aaa Ae MACHA Ee PI ° 2001 
4E > AIG FPA ° KBERG (Joe Cassano) 438 » AEA ARETE 
Fl] > HAIGHAIEFIINY 15% © 


{EL ZEAR TEAC) > Ste ra oo ee Bi Ee ABE > SBS 
Boe TEAS FS AREA ZB Se is A JB 23 A FE 2s FJ Be > SRR 
tTIRADAAIG FPARZK PR HAG IB MAG ERY iitak J Be > BLE BL 
7E RECUR RLAT GK > BUMS F-R » BRK «EK « RS 
St FRSAL ES > DA Be Eee] lie Eh <i SA EE A RS > FBR 
Bh? WRKANRA MA > ATO GRATES ARERR CORBI | ihe 
HRA > RAT RIAGER 1 ) ARR RAE EE th 
KE ° 


5 — BR ER HE20044F FERPA > PDR A HS Se Be AR HH ALR 
BLS EK. AHR RAK UIE > 1 AIG FPA 


3. PAM iis EAS RAE » HSER (RRP) SCTE - ABAF (Gillian Tete) ZEEVE CR 
AZ) (Fool's Gold) FES FERRRGI ° 


Chapter 03 
"ABB RICA) EES ata ? 5 
fat > "ie RAGES PAAR PS > (AMD ee A 
Pa—te ° 1 ERAGE] (DBR RES) FRAIG FPRERAY " EER 
AAT AE > ASR ARR KA A 2% > FUE BBERLO5 6 © ZEB AA » 
AIG FPSLK I SO0fKITAY BBB Ft (8 35 fa FSI ZC HR 9 CALE 
—HE > AIGHTRS J + RRAIIDC (Martin Sullivan) ¥z{+ EE > AIG FP 
BYE AB EEA LIRA RE > AIG FP ER 7S3K AS RS GS eB 
ERI ACTA AG ERA AAD SCA + GRRE CAL Frost) taygaht-F alas ° 
MBAR WRIA > FRLERC ATEAIG FP ALYS ERB BALES 
Be AIGH ea) ER EY © EAT TB A BARD te ia 
FUR EL > 7A PRAY BB AISI -T EAR A PRAY BR PEAR $e ° (HEE ER 
A> (MAA CCS REHRANK ARAB ° 


BES SABA Reiae AHS AAR MRA KAR 
bale > (HE LEI BANS tte ERASE TARR BAN) 
PAE > YAR ERR FT ——AIG FP{ER AAA BB) fa 
KISSER > —SEEAA70.12% © 125EBA! SES NA eA ARAIG 
FPS RARE RZARERN KA pie RR ° HAA 
ia eS LAE RAB TCHI AS + F200 TCBBBMRX BIA 
PEAS RAR ABA 2 SHAR AIG ARH ° SS EE TEAIR A T ia RRR] 
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— EY UC SEIT RE > BAK HE T 20018 SS 70H CAI LB > Ta BS 
EMA ARE BRR DSN AT A Aes RS 
(Andrew Davilman) MIE» RICH TisHERD > MESA is 
LEA > URGES T RTE SS ° NIAC BA EE 1 5 fe El3 00S 
TOAVHEAl > BIGELBTINSEREAA > eae tE Ee ADS ° 


Ea (HSE A RAG FP — AREF > AGE FF ee AOA RS SE 
eA AA a a Ba Fe GR aie ie as 
(synthetic subprime mortgage bond-backed collateralized debt obligation ° 
collateralized debt obligationffif##®CDO ) ° CDORLRIE BHAA KE ° 
AE FAR To BS a A fe (BBE eS SK 
SUBURBS TIS © CCA ERE AL AS RT $f ° TEE > fe 
FER TARR GER > React TREE + ARTES 
HERA (SS aS > (ASS Ae > DELBAERE © ZECDOFE > 188 
Fr OOFE ARTISTE NESS (SHEETS AE OY BE 
AVS) > FETE HI STAY fee > ER SLA RISS TRE eT » 
Fes FP Be FS TB eS AY JES HE SS 2 HAYES 
xe + CAMBRAH IE AGIE > FOBMA SH Y7k (SR5CRSIR) EIN (SES 

BE (BBB) ° BBBAR ERLE ATTA AYAAA RY (Ae BE SEH FE 


Hea A IIE) Ae + MOR GR A DARA BE is He EO RV AAARR (AE 
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eS RE AVASL) > FAL EME MAA AMS ER > GE 
fave Et ACSF FRETS © TRL RIM aT HRA RS > HAPs 7 
TAIN SES SSH > A Se AW NRRAR > HATH 
4 ° TRUER GE LOORE-NIFJEY KE FEUER 7 LOOMIS (1008 FAI 
BBBinas) >» Apestikiaa ets : AREA Ri LR > Hee 
Rte? 7s PCH AEG | ERE» 3210018 
FE DH TA) BURKE» EEK RBI > JES ABR YE ZK > SR 
BCR > ravine AIS HAS Se REET i] Py ESECDONT aE SEEDY 7 FE SE 
ELA ° fea Pe Te > (Bet Tie 22 TF a 80 6 BB AAA 
Bx ° CDOmtE I tie Mis EI Fa) Pe fs RS > ASE 
AYER > ERIE SEA recehy Beas ° 


19804F4\ > FRFHHE RIZE AY > ee TOT Cs AY FB LR 
RR aie > Bice lire (A SEN eA RE 
STAG RFR EER ° HZ > BUPA RE hs Seem eA 
RR ° BUS + AAV > [Al Be BU Beir rs th ANS A ZEN EB _£ —— 
TELS EE DU BE Bak LGR © THETA AT Sees re EY (RAC TB 
SG IR BCE ° CERT ZK i TURAL Ee RB > Bis MR BY 
Am REY Ais ok » AIRE AE TITS ° PERE BA ce 
rita eT EAE BB Sh AR > ek EA Be 8G ea 3a A) DE lc FR A DE 
HK) > RRR KAA MAK SEG Air ea BAS] CB 
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WERE TE RE EAR Bk > PUKE EDN KE 
—E) > SRE GLARE ARE DAR EZ» MAIG FPA 
his tiRla La 


TE es RTH ARC EEA BBE BB > TEP Es 
f° SERARBRNEME ° Bia > HOBBBA AFR A AAAI 
3S AT RA ERPS EAT AS HK > BIE BERTH 
ATH 200 TCH BBB EAE ° TERN ee  RA— 
SW (a the? RBBB ° ALL FELOPE CHIH BATE > HAE RA2,000 
BS 7URM I BBBAM (ZF ° HR AlaGae ¢ Bl 1OfRIC CS BBBMAE 
(AFA RICDO » (REARS ORI EIA BE ATT > PER 
AIBA BESAR ° (ES RACHA AI KAUR Z EI ¢ 


FA Fin FUSE LOFTY fee HUE CR» TEAR A (ERE RE ° 
EIU E eGR RRA > AREER HAH 
LOPE TULF ERISA PRR ° AOR Find PREY B BBA fi Fae ETI SS > ft 
BUA EAE EER + WORARLEBBB AREER F > (ERE IETS 101K IC ° 
HR > FMA RA EPI BBBAK BBs > (IRAE ACHT ERT LL" fR 
RRs > TLRS Ath SES A EAC RN RA KBR > AH 
CORA S ) Rist fa MRR ARERR > ERNE 
te AeA Ai—iae 3 MBS Hx ° 
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he FLATT Se ES ores aS — FEC EY 9 Fo FE AP Se 
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Sy DRA CREA 2 RACER EK BIA EAH? LZR SE BB EI EE 
Fu SES JL ee TB HF A? A A CES BAB Ta HT) RB 
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FEAT GAY PRASAD ERK ELAR AR ahh 5096 © 
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DERE > ARM ABI Daa RK LA > Fete 
FICOSESt ° PikZATA > faa Pe tl ia or BN 7 cle SF FICOA 
Era asat Pelee ° PETRIE TS BRE ce aK Ts BORAT A fe aK 
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it?! Te BA 5 aS fea Phe Sea (TSS LABS © 


St SS 2k AS A TESTE» ES SS PHA 
xe EG A GLa > (RRA re Sk R$ > Hi LEM 
Ace: " BUMPER Se AE aeny © 5 eS : TOR fh 
Pre RRR » Alia eR ARIAS os s ERRSE 
FR PRB AY] Sate eft PSR ee Se ME SS A A SB > SERS 
Ph Vee ALY ST a TBE KEL Sa fis FA 3 TMA 2 BS A TA 
A? BARA F3 ANREP SE ° BRERA BIA 


mit 


Chapter 04 

RN] RIBAS FESS 

EVV > EBSA Ale SPE > PIAS > BINGE 

fy a fy BK ELE > ME TS BE ERR Ra Bee» (ALL a AS HE 

BM © RWI — fA AREY aR Bch La] ZA UE — tte 

PPE ARE TS BH oT Wisse Hes BA LOOT EE > CIA HAA 
254s ° TCIM RIAA ey BETH 


HERS a ren > ALS Bee aD ee LAY >» eT eA SE 
206 i @ OR RR eT AERA EIA o | ET 
AHR > BOHOL CEWEE E> JOINER ERE ORR 
AG fa] —{ fap: +--+ a ERE A Sl HFEF EER > RAE THT Et 
may ° 4 


"RA-(FS ARATE 1 AVEREFRCEPEE | OPPa maa 
RAIA SS > Rett A —IEAAARR ° {BE ? 


BFE E REY ° 5 Mca > (AREA ER 


 HINBA BRA AE 1 PER Me ES a 
RET RABAY EarE IR AAAR ? 


jefe Ger ° 


137 


138 


The Big Short 
KAZ 


a sue } 


Tes +) TT Al ehth NAMES Bete ° 


HUM eS FT aa STS : MEI a ER A Sil > ERA 
TUPLE ARIS RERS ° | PAB Ve TEA EN Bk ° 1 PE Ra ae ° 
PRAReRAN SAMS > AIERAEN Sete Ea > 
MS ase > "KER RAEI i KA BADET BRS 
RUF > o 1 HHI RGR OBE AM > BH 20060% 2 SEEK » 
AAP Tas BS ik Ui] —tke > ET Se TY I] > Ge Be 
Sie] » SO SINAA RE SOT SS AGIA Dia ab ae (RR Fe 
BTEIAR ASAE ° ' FARTS BA > | MEBNF > ROR KH > fh 
IAPS — fe Das PA BR So 1 Aa: RREI—AR 
Fi AEE MAW ARBE e | 


Chapter 04 
AA RIB AZ RS 


139 


140 


The Big Short 
KB 


5 eomnaan 


ACI SEEING HE EE SE» (EIEFEVR A AID > 200604F EK ES 
SEAL FAS OMRAA SHEE LAY amet» TLE TERT 
ORREBARLABE Age ° Bl 7 20007F KR > PPP REE 
EEE (PerTrac Hedge Fund Database Study) #A7R ° TH 13,675 
SEER» TA BF AK A DA ie AN 
fi SMEAR Bis ees oR Ae Ma’ RAN 
LOOfA AM Cis KE He Ae Aa nee SBRAAR 
KE Ne TRIKE TA Mes SR IMEX THN 
PE (ORBAN SS BIA ETA SE) ° BD aborig 
BAM eR RARE FAT: ORBEA RE 
faze > RMR SS ° PUAN > HIST RE RAS HAN 
Sara tese y fe ' Dee eA A fae | ATE Es BKRRE 
REBAR AAAS AM FSH EIA BBB AM > BATA S Wl Be RR aT 
AYfZF GaP aR DA Bese Bd ay AW is TM ERA ) ASTER K 
1 BK BERT SRS (ie BAAR A A Pe DT ER 
ER BUBE ) ° 


Chapter 05 

BIMRAR 
ke ROMA A Csr 10812002.) AUB AIAA IE BOK E 
TUN KSB (HE HE > SRAM SRSM TB) A 3B 
mu AN St he — PP BS 2 SB SET > AIRBASE 
El HRA A MD FBR S : HET RANA 
ZE<E (Whitebox) > B-HAAY AST EEE (The Baupost 
Group) » <2 LBV tTAAZ a] (Passport Capital) » MYEPEAPER 
EA Sy HEAR (Elm Ridge) » SA —BEAAIAERE ZA Bl > PIATRA 
PREF SR SESS (Elliott Associates) » SPUAAR ARES (Cedar Hill 
Capital Partners) + QVT 48/87] (QVT Financial) + YeAGRESEHESE 
AGB BES - SRA WEE a Be a SS 
Wate ° FEED > Bi RTS RAC A SILER - ET (Kyle Bass ) 
£20064 Hie 17 Hp Sut RSLS (Hayman Capital) ° AeeRRITR > fH 
(RRR PREY a RAC > LTE POSER a] 
(Pennant Capital) AYSC ffi * fEJERE CAlan Fournier ) EFI ia MAEVE » 
(HER HERAY SAGER ° fi eB SIAR AKPER - 16 
PK (Jeff Greene) > (UTES 1 MLM EE RR Re CL CRA RRR > tH 
BS Bt +c BF fa RR ° PROD RR TLRS FPS SHE 
SH HARE AM (a eC > WHER See ° 
Fae 2 ZS BA — fi Be AEA PS oS ST A HR He 
Hi {mJ A PS a Bh > RRS A Pa AES S Odi > 1 0f 70 
WRE BA a BIA ° FANE E IA APE + WAST 


141 


142 


The Big Short 
KAZ 


(Theo Phanos) » ftiZERH AIZEN IES ES SRT te ERSE = 
SNR > ERE BEE > RRM A FA * Ba 
HOGI > (KT RAS PRAMS ASS > thei > AA 
(QELS ERY Dk SY DF th] ERS TES (ER hae BA EIN 
Hea Pa + MANAGE Ait ° 


ja ERIK BS AD Bak AE A RE: BY 3C 
PAA ° GRD RRA MG > ia MEPS Ee ° 
Bee Rie > hMMKRTBARNSACK HEY 
BPR) - TORO ES EAS CEBKA— 
(RB ° PREPARA SVE PAAR EEA > ATLL hth ee HABA Bil 
Fo Aaa es AS SRR Ba RES RA 
We: FU te > PRED RRA T° PREP ECS A RAR > ERE 
CWB MAY — iE BBA RSE > ihe DBE a Be TB A AT ie’ 

PLAY SHE ° CREB RIE REA Sok TERE A GR (ERR 
Aekt » (thee ERA h Ao " FT a aa Ell ea BE ay Pl PR PRAY 
Bal > 1 20068 7EH— APR BR PRE AIAY Be SERS > | HEAP RK 
{the = TN ERE BLA > AIG COE TE > 1 REAR ORE ARS 
SRL ase» ett Ant he hive & SY ae 
EAHA Bc fo ° PRAT ERAS ° {LZ ATLA RE Bs A a 5 
BTU xe TAL Py (LY HBSS AE YE — EL I TE ER ea EY SSS BB 


Chapter 05 

BIMBAR 
PAR SAE HO DR PRBS ° 5 RR T 
REAR Y TBAT RA TE © 5 {LSE EDLE fee AR PA ZS SS 
Fate? (ERT RA MAS > BMA RICE - loonie 
To? fA + REMOTES 2 a Eke: " BOR EAS AE 
Men ? a POA + = AARNE 7 250fK ° 1 PRARARCR ZBI 
— ial a FY DARE E25 OF TCA BEE > AI Ta 
FeSS) > PEZEARER ° ' WIRES AU + BPA TS OOF IE © 4 


faut 


RIGS (20067 > SRR PR: BERGER Bite 
MENA RETREAT 8) (AS AC APA Fe RA RE eA 
Fe) ° 3a EE AGE TPES RHE RASTA > LR TRS Ze REE 58 a ER 
TAREE > DRE GIN A tk ° EA AE ERP abe 
FEO > Aiea TERT AR RA te > PRERER ATCA IB Bee HE BA 
Ae AUGER > (TEAR! A eA > th AAR ° Bin Hl) 
PETE HAA RIB? EB PVOALA BE > AEE 
BE DAB Ha 5 ARR AREA BT Pe ° SOT SMe Bs > FARA 
BRA AEA ITE > HE KAT ERAN » 
7 RB ° HHP A SAILS > GEAR RIAN URL 


TS ELBA RBRE > Ris RAUB He ES ke» BaP A A RETR 


Bee T° AGA EH EDIBA AM eS RRA AK RAR BH 
AY > (AAEEH + GEBAI (Charlie Ledley) X24 f ° 


143 


144 


The Big Short 

KAZ 

ESF REE > HE Ee PK 
(ERE Ry BR A AERA NOSE» RT BE ° EAA A 
GEES > tee Dy > TDA HAY Ses ri a ks EY EB 
a8 > BIHAN > 2006469 > SAMBA HDAC Ar ae HACE (— fi 
BES SRR GIT BAR RN EWES) > ft 
ASA : TH CR aie EIS | ERA 
ae Hate See ARPA > fee ra tH eth DA 7k» Hee AS 
HEE ES ERT BEAL A eth a Ba fe IR ° Al i 
ERAKABMINTHS > HAIG AGE + NSE (Ben Hocker) EEA 
> BF (Jamie Mai) ZEfE ARR RATER EIB A ° “(REKA 
Elia (AR Pa Rat: COMER RES Bist ? y | Bee HAE 
LAR aie ara A: Pe PB EE SS A fa fF 
? 


Ot AR A DBA RES ° 20034E4E #) > RAE eR ABA 
Be EE BAA RA eo PH ORMRINE A fa 
HEE (Schwab) AVIRA AA 11 AS SSC > RRR ae TEIN A be 
WAAL AR te Fi BI HE > 22 Ry BRK AAR SE A] ( Cornwall Capital 
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EEE IRPRAY AMEE TE > EIR 07CA Fe RABY [EE [AAS 
RARER EHS ORR AKES ) > Beg FAIA Ph LAY 
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